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HTQO�EQORNGZ�TGUGCTEJ�VQ�FCKN[�QRGTCVKQPCN�UWRRQTV�
5QOG� GZCORNGU� QH� TGUGCTEJ� CTG� KPXGUVKICVKQPU� QH #P� CEEKFGPVCN� TGNGCUG� QH� TCFKQCEVKXG� QT� VQZKE
RQVGPVKCN� INQDCN� ENKOCVKE� EJCPIG�� WNVTCXKQNGV� CPF
KPHTCTGF��TCFKCVKQP�UVWFKGU��CPF�UVWFKGU�QH�CVOQURJGTKE
DQWPFCT[� NC[GT� RTQEGUUGU�� � 1RGTCVKQPCN� UWRRQTV
KPENWFGU�FCKN[�EWUVQOK\GF�YGCVJGT�HQTGECUV�UGTXKEGU�
URGEKCN� RTQLGEV� UWRRQTV�� QP�UKVG� OGVGQTQNQIKECN
OQPKVQTKPI��ENKOCVQNQIKECN� UGTXKEGU��CPF�GOGTIGPE[
TGURQPUG� CUUKUVCPEG�� � 5QOG� UKVGU� OCKPVCKP� ���JQWT
YGCVJGT�YCVEJGU� HQT� UGXGTG�YGCVJGT� EQPFKVKQPU� VJCV
EQWNF� KORCEV� UKVG� QRGTCVKQPU�� FCOCIG� RTQRGTV[�� QT
VJTGCVGP�NKXGU�
�

5GXGTCN�&1'�HKGNF�QHHKEGU��UWEJ�CU�+FCJQ�
+FCJQ
(CNNU�� +FCJQ�� CPF� 5CXCPPCJ� 4KXGT� 
#KMGP�� 5QWVJ
%CTQNKPC��1RGTCVKQPU�1HHKEGU�EQXGT�NCTIG�CTGCU��CPF
UQOG� UKVGU� EQPVCKP� EQORNGZ� VQRQITCRJ[� CPF

5QOG� &1'� UKVGU� EQPVTKDWVG� VQ� VJG� PCVKQPCN
YGCVJGT�QDUGTXKPI�PGVYQTM�D[�VCMKPI�UVCPFCTF�UWTHCEG
CPF�WRRGT�CKT�QDUGTXCVKQPU���/CP[�QH�VJGUG�UKVGU�CTG
KP�TGOQVG�CTGCU�YJGTG�YGCVJGT�QDUGTXCVKQPU�YQWNF�DG
URCTUG�KH�PQV�HQT�VJG�RTGUGPEG�QH�&1'�OGVGQTQNQIKECN
OQPKVQTKPI�RTQITCOU��9GCVJGT�QDUGTXCVKQPU�VCMGP�CV
C� HGY�&1'�HKGNF� UKVGU� CTG�GPVGTGF� KPVQ� VJG�PCVKQPCN

UGTXGU�CU�VJG�JWD�HQT�VJG�095�&1'�#(15�PGVYQTM�
�

OCVGTKCN� KPVQ� VJG� CVOQURJGTG� ECP� JCXG� RQVGPVKCNN[
UGTKQWU� JGCNVJ� CPF� GPXKTQPOGPVCN� EQPUGSWGPEGU�
/GVGQTQNQIKECN� RTQEGUUGU� RNC[� C� MG[� TQNG� KP
FGVGTOKPKPI� VJG� HCVG� QH� RQNNWVCPVU� TGNGCUGF� KPVQ� VJG
CVOQURJGTG�� � (QT� GZCORNG�� VJG� RTQEGUUKPI�
HCDTKECVKPI�� CPF� WPFGTITQWPF� VGUVKPI� QH� PWENGCT
YGCRQPU�CNN�JCXG�VJG�RQVGPVKCN�HQT�KPFWUVTKCN�CEEKFGPV
UEGPCTKQU�� +P�CFFKVKQP� VQ� VJGUG�CEVKXKVKGU�� VJG�WUG�QH
PWENGCT�OCVGTKCN� KP� VJG�IGPGTCVKQP�QH�GNGEVTKE�RQYGT
CPF� VJG� UVQTCIG� QH� PWENGCT� YCUVG� HTQO� RQYGT
IGPGTCVKQP�� YGCRQPU � EQORNGZGU�� CPF� OGFKECN� CPF
EQOOGTEKCN� RTQEGUUGU� CTG� CNN� RQVGPVKCN� UQWTEGU� QH
PWENGCT�OCVGTKCN� VJCV� EQWNF�DG�CEEKFGPVCNN[� TGNGCUGF
KPVQ�VJG�CVOQURJGTG���%QPUGSWGPVN[��C�EGPVTCN�VJGOG
YKVJKP�VJG�&1'�EQOOWPKV[�JCU�DGGP�VQ�RTQVGEV�RWDNKE
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JGCNVJ�� UCHGV[�� CPF� VJG� GPXKTQPOGPV� QP� CPF� CTQWPF VJG� 0CVKQPU � WPFGTITQWPF� PWENGCT� YGCRQPU� VGUVKPI
&1'� HCEKNKVKGU�� � 6JGTGHQTG��&1'� JCU� TGSWKTGF� CPF HCEKNKV[� CPF� KU� PQY� WUGF� VQ� UWRRQTV� VJG� UWD�ETKVKECN
UWRRQTVGF�QP�UKVG�OGVGQTQNQIKECN�OQPKVQTKPI��FKTGEVGF GZRGTKOGPVU�CPF�QVJGT�PCVKQPCN�FGHGPUG�OKUUKQPU�QH�VJG
VJG�FGXGNQROGPV�QH�GOGTIGPE[�TGURQPUG�ECRCDKNKVKGU�CV 7PKVGF�5VCVGU����6JG�065�QEEWRKGU������USWCTG�OKNGU
&1'�HCEKNKVKGU��HWPFGF�TGUGCTEJ�QP�VJG�OQFGNKPI�QH QH�UQWVJ�EGPVTCN�0GXCFC�CPF�KU�CRRTQZKOCVGN[����OKNGU
VJG�VTCPURQTV��FKURGTUKQP��FGRQUKVKQP��CPF�TGUWURGPUKQP PQTVJYGUV�QH�.CU�8GICU���6JG�VQRQITCRJ[�QH�VJG�065
QH�TCFKQCEVKXG�CPF�VQZKE�OCVGTKCNU��CPF�CFXQECVGF�QP� KU� EQORNGZ� YKVJ� C� U[UVGO� QH� FT[� NCMG� DGFU� CPF
UKVG�YGCVJGT�HQTGECUVKPI�UGTXKEGU�VCKNQTGF�URGEKHKECNN[ OQWPVCKPU�� � 'NGXCVKQPU� TCPIG� HTQO� PGCTN[� ������ HV
HQT� VJG� URGEKCN� QRGTCVKQPCN� CPF� GOGTIGPE[ CDQXG�OGCP�UGC�NGXGN�
/5.��VQ�������HV�/5.���6JG
OCPCIGOGPV� TGSWKTGOGPVU� CV� GCEJ� &1'� HCEKNKV[� ENKOCVG�KU�CTKF�
/WEJ� QH� VJG� TGUGCTEJ� CPF� OQUV� QH� VJG� QRGTCVKQPCN �
UWRRQTV� JCU� DGGP� RTQXKFGF� D[� VJG� CVOQURJGTKE
TGUGCTEJ� RTQITCOU� CV� VJG� UKZ� OCLQT� HKGNF� QHHKEGU
FKTGEVN[�KPXQNXGF�KP�PCVKQPCN�FGHGPUG�RTQITCOU���1XGT
VJG� [GCTU�� VJGUG� RTQITCOU� JCXG� ITQYP� VQ� CFFTGUU
OCP[�GPXKTQPOGPVCN��UCHGV[��CPF�JGCNVJ�KUUWGU���&WG
VQ�VJG�EQORNGZKV[�QH�VJGUG�CEVKXKVKGU��KV�YCU�TGEQIPK\GF
VJCV� GHHQTVU� UJQWNF� DG� OCFG� VQ� EQQTFKPCVG
OGVGQTQNQIKECN� QRGTCVKQPU� CPF� TGUGCTEJ� COQPI� VJG
HKGNF�QHHKEGU�VQ�GPJCPEG�EQUV�GHHGEVKXGPGUU�
�

$CUGF�QP�C�PGGF�VQ�HCEKNKVCVG�OQTG�EQQTFKPCVKQP
CPF�EQQRGTCVKQP�COQPI�VJG��OGVGQTQNQIKECN�CEVKXKVKGU
CV� VJG� &1'� HKGNF� QHHKEGU�� VJG� &1'�/GVGQTQNQIKECN
%QQTFKPCVKPI� %QWPEKN� 
&/%%�� YCU� ETGCVGF� KP
&GEGODGT� ������ � 6JG�OKUUKQP� QH� VJG� EQWPEKN� KU� VQ
EQQTFKPCVG� OGVGQTQNQIKECN� UWRRQTV� CPF� TGUGCTEJ� VQ
OGGV�&1'�QDLGEVKXGU���6JG�QDLGEVKXGU�QH�VJG�EQWPEKN
CTG�VQ��
���RTQOQVG�EQUV�GHHGEVKXG�UWRRQTV�HQT�CNN�&1'
HCEKNKVKGU��
���RNCP�HQT�HWVWTG�PGGFU��TGSWKTGOGPVU��CPF
OKUUKQPU�� 
��� CFXQECVG� CYCTGPGUU� QH� CVOQURJGTKE
UEKGPEG� CRRNKECVKQPU� CPF� DGPGHKVU� VQ� &1'�� CPF

���CNNGXKCVG�VJG�WUG�QH�EQOOQP�OGVJQFU��RTQEGFWTGU�
CPF� UVCPFCTFU�� � 6JG� EQWPEKN� KU� EQQTFKPCVGF� D[� C
UVGGTKPI�EQOOKVVGG�EQPUKUVKPI�QH�&1'�JGCFSWCTVGTU
CPF� HKGNF� GNGOGPV� TGRTGUGPVCVKXGU� CPF� KU� EWTTGPVN[
EQORQUGF�QH� � JGCFSWCTVGTU� CPF� HKGNF� RGTUQPPGN� CPF
EQPVTCEVQT� OCPCIGTU� QH� &1'� UKVG� OGVGQTQNQIKECN
RTQITCOU���2TQFWEVU�QH�VJG�&/%%�KPENWFG�CPCN[UKU�QH
OGVGQTQNQIKECN�TGSWKTGOGPVU�GODGFFGF�KP�&1'�QTFGTU
CPF� IWKFCPEG�� UKVG� OGVGQTQNQIKECN� RTQITCO� RGGT
TGXKGYU�� CPF�� CU� PGGFGF�� EWUVQOK\GF� VGEJPKECN
CUUKUVCPEG�� � 2NCPPGF� RTQFWEVU� KPENWFG� C� &1'
OGVGQTQNQIKECN� TGUQWTEG U� FKTGEVQT[�� CP� WRFCVGF
OGVGQTQNQIKECN� TGSWKTGOGPV� CPCN[UKU�� UKVG� OGVGQTQ�
NQIKECN�RTQITCO�RGGT�TGXKGYU��C�&1'�OGVGQTQNQIKECN
UMKNN U�OCVTKZ��CPF�C�DKOQPVJN[��'�OCKN�PGYUNGVVGT�

6JG�HQNNQYKPI�PCTTCVKXG�JKIJNKIJVU�OGVGQTQNQIKECN
CEVKXKVKGU�CV�UGXGTCN�&1'�UKVGU�
� 6JG�0GXCFC�6GUV�5KVG�
065��KU�OCPCIGF�D[�VJG
0GXCFC�1RGTCVKQPU�1HHKEG�
08����6JG�065�JCU�DGGP

/GVGQTQNQIKECN�UGTXKEGU�CTG�RTQXKFGF�VQ�&1'�08
D[� EQORQPGPVU� QH� VJG� &GRCTVOGPV� QH� %QOOGTEG

&1%��� 0CVKQPCN� 1EGCPKE� CPF� #VOQURJGTKE
#FOKPKUVTCVKQP� 
01##��� 6JG� &1%� JCU� JCF� C
RTGUGPEG�QP�VJG�065�HQT�OQTG�VJCP����[GCTU���&WTKPI
VJKU�VKOG�01##�RGTUQPPGN�JCXG�DWKNV�C�UQNKF�VGEJPKECN
TGRWVCVKQP�KP�OGVGQTQNQIKECN�QRGTCVKQPU�KP�VJG�PWENGCT
YGCRQPU�VGUVKPI�CTGPC�����2TGUGPVN[��01##�UWRRQTV�KU
RTQXKFGF�D[�#4.��5RGEKCN�1RGTCVKQPU�CPF�4GUGCTEJ
&KXKUKQP�
514&���514&�KU�TGEQIPK\GF�HQT�GZRGTVKUG
KP� VJG� VTCPURQTV�� FKURGTUKQP�� CPF� FGRQUKVKQP� QH
TCFKQCEVKXG�CPF�VQZKE�OCVGTKCNU�CPF�HQT�FGXGNQRKPI�C
TCRKF�GOGTIGPE[�TGURQPUG�ECRCDKNKV[�HQT�VJG�WPNKMGN[
QEEWTTGPEG�QH�CP�CEEKFGPV�TGUWNVKPI�HTQO�VJG�TGNGCUG�QH
TCFKQCEVKXG�QT�VQZKE�OCVGTKCN�KPVQ�VJG�CVOQURJGTG�
� $QVJ�DCUKE�CPF�CRRNKGF�TGUGCTEJ�CTG�ECTTKGF�QWV
QP�RTQDNGOU�QH�OWVWCN�KPVGTGUV�VQ�&1'�CPF�VQ�01##�
'ORJCUKU� KU� QP� VJG� OCKPVGPCPEG� QH� OGVGQTQNQIKECN
UWRRQTV� VQ� PCVKQPCN� FGHGPUG� RTQLGEVU� CPF� VQ� VJG
UVGYCTFUJKR�QH�PWENGCT�YGCRQPU���6JGUG�ECRCDKNKVKGU
HQEWU�QP�VJQUG�HCEGVU�QH�OGVGQTQNQI[�JCXKPI�C�FKTGEV
DGCTKPI� QP� VJG� VTCPURQTV�� FKURGTUKQP�� FGRQUKVKQP

HCNNQWV���CPF�TGUWURGPUKQP�QH�TCFKQCEVKXG�CPF�QT�VQZKE
OCVGTKCNU���1VJGT�TGUGCTEJ�KPENWFGU�FQEWOGPVCVKQP�CPF
UVWF[� QH� GZVTGOG� RTGEKRKVCVKQP� GXGPVU�� FGUGTV
VJWPFGTUVQTOU�� ENQWF�VQ�ITQWPF� NKIJVPKPI�� CPF
GPXKTQPOGPVCN� KUUWGU� TGNCVGF� VQ� CKT� SWCNKV[� CPF
XKUKDKNKV[�
�

#4.�514&�RTQXKFGU�HWNN�OGVGQTQNQIKECN�UWRRQTV
VQ� CNN� &1'�08� QRGTCVKQPU� QP� CPF� QHH� VJG� 065�
/GVGQTQNQI[� RNC[U� C� MG[� TQNG� KP� GPXKTQPOGPVCN�
UCHGV[��CPF�JGCNVJ�TGURQPUKDKNKVKGU�QH�&1'�08��6JG
514&�UVCHH� KU�TGURQPUKDNG�HQT�EQPFWEVKPI�C�OQFGTP
RTQITCO� KP� UWRRQTV� QH� PWENGCT� CPF� PQP�PWENGCT
RTQLGEVU�CWVJQTK\GF�D[�&1'�08���(WTVJGTOQTG��VJG
OKUUKQP� QH� 514&� KPXQNXGU� VGEJPKECN� UWRRQTV� VQ� VJG
GOGTIGPE[� RTGRCTGFPGUU� CPF� TGURQPUG� CEVKXKVKGU� QH
&1'�08��QRGTCVKQP�QH�C�EQORTGJGPUKXG�OGVGQTQNQ�
IKECN�OQPKVQTKPI�RTQITCO�HQT�VJG�065��CPF��RTQXKUKQP
QH�OGVGQTQNQIKECN�CPF�ENKOCVQNQIKECN�UGTXKEGU�TGSWKTGF
KP�UWRRQTV�QH�&1'�08�CPF�EQPVTCEVQT�RTQITCOU�CV�VJG
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065� CPF� GNUGYJGTG�� CU� PGEGUUCT[�� � 2GTUQPPGN� CV RGTUQPPGN�� KUUWKPI� UKVG�URGEKHKE� OGUQUECNG� YKPF�
514&� CNUQ� EQPUWNV� YKVJ� UGPKQT� UEKGPVKUVU� CPF UVCDKNKV[�� CPF� YGCVJGT� HQTGECUVU�� CXKCVKQP� YGCVJGT
GPIKPGGTU�CV�VJG�&1'�0CVKQPCN�.CDQTCVQTKGU��0#5#� UWRRQTV��CPF�RTQXKFKPI�EQPUWNVCVKQP�VQ�VJG�1P�5EGPG
RTKXCVG�EQPVTCEVQTU��'2#�'/5.��75)5��75(5��CPF %QOOCPFGT�CPF�VQ�0CVKQPCN�.CDQTCVQTKGU�RGTUQPPGN�
QVJGT�01##�NCDQTCVQTKGU� 514&�OCKPVCKPU�C�YGD�UKVG�
YYY�UQTFZ�PX�FQG�IQX�
� VJCV�KPENWFGU�ITCRJKECN�RTQFWEVU�VJCV�FKURNC[�EWTTGPV

6JG�514&�OGVGQTQNQIKECN�OQPKVQTKPI�PGVYQTM
EQPUKUVU� QH� VYGPV[�HQWT� ��O� VQYGTU� CPF� VYQ� ��O
VQYGTU���9KPF�URGGF�CPF�FKTGEVKQP�KU�OGCUWTGF�CV�VJG 6JG� +FCJQ� 0CVKQPCN� 'PIKPGGTKPI� CPF
��O� NGXGN� QP� CNN� VJG� VQYGTU� CPF� VGORGTCVWTG� CPF 'PXKTQPOGPVCN� .CDQTCVQT[� 
+0''.�� KU�OCPCIGF� D[
TGNCVKXG�JWOKFKV[� KU� UCORNGF�CV� VJG��O�NGXGN�� �&CVC VJG� +FCJQ� 1RGTCVKQPU� 1HHKEG� CPF� KU� QP� ���� USWCTG
HTQO� VJGUG� VQYGTU� CTG� VTCPUOKVVGF� XKC� OKETQYCXG OKNGU�QH�TQNNKPI��CTKF�VGTTCKP�KP�UQWVJGCUVGTP�+FCJQ�CV
TCFKQ� VQ� C� EGPVTCN� RTQEGUUQT� VJCV� EJGEMU� VJG� FCVC� VJG� HQQV� QH� VJG� .QUV� 4KXGT� CPF� .GOJK� OQWPVCKP
ETGCVGU� FCVC� HKNGU�� CPF� CTEJKXGU� VJG� FCVC� GXGT[ TCPIGU�� � /GVGQTQNQIKECN� UGTXKEGU� CPF� UWRRQTVKPI
��� OKPWVGU�� � 6JG� FCVC� HKNGU� CTG� CEEGUUGF� D[ TGUGCTEJ� CTG� RTQXKFGF� D[� #4.	U� (KGNF� 4GUGCTEJ
OKETQEQORWVGT� VQ� ETGCVG� ITCRJKEU� RTQFWEVU� HQT &KXKUKQP� 
(4&�� YKVJ� VJG� OKUUKQP� VQ� UWRRQTV
QRGTCVKQPCN� WUG� CPF� HQT� KOOGFKCVG� FKURNC[� CV GOGTIGPE[�TGURQPUG�GZGTEKUGU�CPF�+0''.�QRGTCVKQPU
���OKPWVG� KPVGTXCNU�� � 514&� CNUQ� QRGTCVGU� VYQ YKVJ� OGVGQTQNQIKECN� FCVC�� YGCVJGT� RTGFKEVKQPU�
����/*\�XGTVKECN�RTQHKNGTU�QP�VJG�065��QPG�NQECVGF FKURGTUKQP�ECNEWNCVKQPU��CPF�EQPUWNVCVKQP���#4.�(4&
KP�VJG�OKFFNG�QH�;WEEC�(NCV�CPF�QPG�CV�VJG�*C\CTFQWU FGUKIPU�� CTTCPIGU�� CPF� EQPFWEVU� HKGNF� UVWFKGU� CU
/CVGTKCNU� 5RKNN� %GPVGT� KP� (TGPEJOCP� (NCV�� � +P PGGFGF�VQ�GXCNWCVG�VJG�RGTHQTOCPEG�QH�VTCPURQTV�CPF
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&4#� HQT�VJG�OQFGN�KORTQXGOGPV���6JG[�CTG�TGEQIPK\GF�HQT
NQECVGF� KP�VJG�UQWVJGTP�RCTV�QH�VJG�065���7RRGT�CKT VJGKT� WPKSWG� HKGNF� GZRGTKOGPVCVKQP� ECRCDKNKVKGU�� HQT
UQWPFKPIU� CTG� VCMGP� VYKEG� FCKN[�� CV� ��� CPF� �� GZRGTVKUG�KP�EQPFWEVKPI�VTCEGT�UVWFKGU��CPF�HQT�WUKPI
7PKXGTUCN�%QQTFKPCVGF�6KOG�
76%���HTQO�VJG�&4# FKTGEV�CPF�TGOQVG�UGPUKPI�VGEJPQNQIKGU�KP�UWRRQTV�QH
HCEKNKV[�� � 514&� CNUQ� QRGTCVGU� OQDKNG� WRRGT�CKT VTCEGT�GZRGTKOGPVU��
UQWPFKPI�U[UVGOU�CPF�OQDKNG�RKNQV�DCNNQQP�
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GSWKROGPV�VQ�UWRRQTV�URGEKCN�RTQLGEVU�TGSWKTKPI�YKPFU
CNQHV�FCVC�KP�TGCN�VKOG�
� .CTIG�UECNG� OGVGQTQNQIKECN� FCVC� CPF� 0CVKQPCN +0''.� UKVG�� � 6JG� PGVYQTM� EQPUKUVU� QH� ��
%GPVGT�HQT�'PXKTQPOGPVCN�2TGFKEVKQP�
0%'2��YGCVJGT OGVGQTQNQIKECN� VQYGTU� VJCV� RTQXKFG� YKPF� CPF
HQTGECUV�RTQFWEVU�CTG�TGEGKXGF�XKC�#(15���514&�KU VGORGTCVWTG� FCVC�� � 6JG� QXGTCNN� /GVGQTQNQIKECN
VJG� &1'� PQFG� HQT� FKUVTKDWVKQP� QH� 01##�0%'2 /GCUWTGOGPV� 2TQITCO� KU� � FGUKIPGF� VQ� RTQXKFG
#(15�RTQFWEVU���1VJGT�YGCVJGT�RTQFWEVU�UWRRNKGF�VQ TGRTGUGPVCVKXG� FCVC� HQT� VJG� +0''.� CTGC� VQ� OGGV
&1'� EQPVTCEVQTU�� VJG� 0CVKQPCN� .CDQTCVQTKGU�� VJG URGEKHKE�QRGTCVKQPCN�CPF�RQVGPVKCN�GOGTIGPE[�TGURQPUG
095�� CPF� 0GNNKU� #($� KPENWFG� TGCN�VKOG� ENQWF�VQ� UKVWCVKQPU���/QUV�VQYGTU�CTG����OGVGTU�VCNN��JQYGXGT�
ITQWPF� NKIJVPKPI� HNCUJ�ITCRJKECN� RTQFWEVU� CPF� NQECN VJTGG� VQYGTU�TCPIG� HTQO���� VQ����OGVGTU� KP�JGKIJV�
HQTGECUV�RTQFWEVU� #NN� VQYGTU� CTG� KPUVTWOGPVGF� CV� OWNVKRNG� NGXGNU�
� (QWTVGGP� JCXG� TGNCVKXG� JWOKFKV[�� RTGEKRKVCVKQP�� CPF

514&� RTQXKFGU� OGVGQTQNQIKECN� OQPKVQTKPI
UWRRQTV�CPF�RTQLGEV�URGEKHKE�YGCVJGT�HQTGECUV�UGTXKEGU
VQ�VJG�0WENGCT�'OGTIGPE[�5GCTEJ�6GCO�
0'56���VJG
(GFGTCN� 4CFKQNQIKECN� /QPKVQTKPI� CPF� #UUGUUOGPV
%GPVGT�
(4/#%���CPF�VJG�#EEKFGPV�4GURQPUG�)TQWR

#4)�� CEVKXKVKGU�� � /QPKVQTKPI� UWRRQTV� KPENWFGU
UWTHCEG� CPF� WRRGT�CKT� FCVC� EQNNGEVKQP� CPF� CPCN[UKU�
9GCVJGT� HQTGECUV� UGTXKEG� GPVCKNU� OCKPVCKPKPI� C
EQPUVCPV� YGCVJGT� YCVEJ� HQT� EQPFKVKQPU� VJCV� OKIJV
KORCEV� 0'56�(4/#%�#4)� QRGTCVKQPU� CPF

OGVGQTQNQIKECN�EQPFKVKQPU�QP�VJG�065�
�

6Q�OGGV�QVJGT�OKUUKQP�TGSWKTGOGPVU��#4.�(4&
QRGTCVGU�C�NCTIG�OGVGQTQNQIKECN�OQPKVQTKPI�PGVYQTM�VQ
EJCTCEVGTK\G�VJG�OGVGQTQNQI[�CPF�ENKOCVQNQI[�QH�VJG

UQNCT� TCFKCVKQP� UGPUQTU�� � %QPVKPWQWU� YKPF� CPF
VGORGTCVWTG�RTQHKNGU�CTG�QDVCKPGF� HTQO�C�����/*<
&QRRNGT�YKPF� RTQHKNGT�� C� 4CFKQ�#EQWUVKE� 5QWPFKPI
5[UVGO� 
4#55��� CPF� C� &QRRNGT� 51&#4�� � 9KPF
RTQHKNGU�IGPGTCNN[�GZVGPF�VQ�������HGGV�CDQXG�ITQWPF�
VGORGTCVWTG� RTQHKNGU� GZVGPF� VQ� ������ HGGV�� � #NN
OGVGQTQNQIKECN� FCVC� CTG� SWCNKV[�EQPVTQNNGF� CPF
CTEJKXGF� HQT� HWVWTG� WUG�� � #FFKVKQPCN� WUG� QH� VJKU
FCVCDCUG� KU� OCFG� KP� QRGTCVKQPCN� YGCVJGT� HQTGECUVU
VCKNQTGF�VQ�OGGV�+0''.�CPF�EQPVTCEVQT�TGSWKTGOGPVU
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CPF� VQ� RTGRCTG� ENKOCVQNQIKECN� UWOOCTKGU� VJCV� CTG EQOOWPKV[�� CPF� CTEJKXGU� GZVGPUKXG� EQNNGEVKQPU� QH
FKUVTKDWVGF�VQ�WUGTU� OQFGN�QWVRWV�FCVC���6JG�2%/&+�CNUQ�RTQXKFGU�SWCNKV[
� INQDCN�QDUGTXCVKQPCN�RTQFWEVU�HQT�CRRNKECVKQP�CU�OQFGN

6JG�.CYTGPEG� .KXGTOQTG�0CVKQPCN� .CDQTCVQT[

..0.�� KU� NQECVGF� KP�C�XCNNG[� KP�%CNKHQTPKC	U�%QCUV
4CPIG�/QWPVCKPU� CDQWV� ��� OKNGU� GCUV� QH� 1CMNCPF� 5KPEG� /CTEJ� ������ ..0.� JCU� RTQXKFGF
..0.�EQXGTU�CRRTQZKOCVGN[�VYQ�USWCTG�OKNGU�CPF�KU GOGTIGPE[�TGURQPUG�UGTXKEGU�XKC�VJG�#4#%�RTQITCO�
QRGTCVGF�D[�VJG�7PKXGTUKV[�QH�%CNKHQTPKC�HQT�VJG�&1' #4#%�KU�C�EGPVTCNK\GF�HGFGTCN�TGUQWTEG�TGURQPUKDNG�VQ
1CMNCPF�1RGTCVKQPU�1HHKEG��6YQ�ITQWRU�CTG�KPXQNXGF &1'�� &1&�� CPF� QVJGT� HGFGTCN� CIGPEKGU� WPFGT� VJG
KP� VJG� CVOQURJGTKE� UEKGPEGU� CV� ..0.�� 6JG CWURKEGU� QH� VJG� (GFGTCN� 4CFKQNQIKECN� 'OGTIGPE[
'PXKTQPOGPVCN�2TQVGEVKQP�&GRCTVOGPV�
'2&��CPF�VJG 4GURQPUG� 2NCP� 
(4'42��� � #4#%	U� OKUUKQP� KU� VQ
#VOQURJGTKE�5EKGPEGU�&KXKUKQP�
#5&����'2&�QRGTCVGU FGNKXGT� TGCNKUVKE�� TGCN�VKOG�� ITCRJKECN�� FQUG� CPF
C� ��O� VQYGT� CPF� UWRRNKGU� OGVGQTQNQIKECN� FCVC� HQT GZRQUWTG�CUUGUUOGPVU�VQ�GOGTIGPE[�FGEKUKQP�OCMGTU
HCEKNKV[� QRGTCVKQPU�� TGIWNCVQT[� EQORNKCPEG�� CPF VQ�CUUKUV� KP� VJG�RTQVGEVKQP�QH�RQRWNCVKQPU�CV� TKUM� HQT
GOGTIGPE[� TGURQPUG�� �4GCN�VKOG� CPF�JKUVQTKECN� FCVC TGNGCUGU�QH�TCFKQNQIKECN�CPF�QVJGT�JC\CTFQWU�OCVGTKCN
CTG� CXCKNCDNG� XKC� VJG� 9QTNF� 9KFG� 9GD VQ�VJG�CVOQURJGTG��#4#%�UWRRQTVU�CNN�GNGOGPVU�QH�VJG

YYY�GTF�NNPN�IQX�OGVFCV��� &1'� 'OGTIGPE[� 2TGRCTGFPGUU� CPF� 4GURQPUG
� 2TQITCO��KPENWFKPI�VJG�0'56��#4)��(4/#%��CPF9KVJKP� VJG� ..0.� 'CTVJ� CPF� 'PXKTQPOGPVCN
5EKGPEGU� &KTGEVQTCVG�� #5&� EQPFWEVU� TGUGCTEJ� QP
ENKOCVG�CPF�YGCVJGT�RTQEGUUGU�QP�TGIKQPCN�VQ�INQDCN #4#%� OCKPVCKPU� CPF� QRGTCVGU� VJG� #4#%
UECNGU�QP�VJG�HQNNQYKPI�KUUWGU���
���WPFGTUVCPFKPI�VJG 'OGTIGPE[� 1RGTCVKQPU� %GPVGT� VJCV� EQPUKUVU� QH
VTCPURQTV��FKHHWUKQP��FGRQUKVKQP��VTCPUHQTOCVKQP��CPF TGFWPFCPV� EQORWVGT� U[UVGOU� YKVJ� WPKPVGTTWRVCDNG
CVOQURJGTKE� GHHGEVU� QH� CEEKFGPVCN� TGNGCUGU� QT RQYGT�� CWVQOCVGF� EQPVKPWQWU� YQTNFYKFG� OGVGQTQ�
RQNNWVCPVU��
���FGXGNQRKPI�CPF�VGUVKPI�OQFGNU�HQT�VJG NQIKECN� FCVC� CESWKUKVKQP�� FGVCKNGF� YQTNFYKFG� VGTTCKP
KORTQXGF� TGRTGUGPVCVKQP� QH� RJ[UKECN� RTQEGUUGU� KP CPF� IGQITCRJKE� OCRRKPI� FCVCDCUGU�� CPF� C� UWKVG� QH
NQECN�� VQ� INQDCN�UECNG� CVOQURJGTKE� OQFGNU� VJTGG�FKOGPUKQPCN�� EQORNGZ� VGTTCKP�� CVOQURJGTKE

���WPFGTUVCPFKPI�VJG�WRVCMG�CPF�TGOQXCN�QH�ECTDQP FKURGTUKQP� OQFGNU� RTGRCTGF� VQ� CUUGUU� GZRNQUKQPU�
FKQZKFG�GOKVVGF�VJTQWIJ�HQUUKN�HWGN�EQODWUVKQP�D[�VJG HKTGU��XGPVU��URKNNU��QT�QVJGT�TGNGCUGU�QH�TCFKQNQIKECN�QT
DKQURJGTG� CPF� QEGCPU� UQ� VJCV� VJG� GHHGEVU� QH� HWVWTG JC\CTFQWU�OCVGTKCN��6JG�#4#%�%GPVGT�KU�UVCHHGF�D[
GOKUUKQPU� OC[� DG� CEEWTCVGN[� RTGFKEVGF� OGVGQTQNQIKUVU�CPF�EQORWVGT�VGEJPKEKCPU�YKVJ����JQWT

��� WPFGTUVCPFKPI� VJG� TQNG� QH� RQNNWVCPVU� HTQO� HQUUKN QP�ECNN�TGURQPUG��2CTV�QH�VJG�#4#%�2TQITCO�RTQXKFGU
HWGN� GOKUUKQPU� KP� FGVGTOKPKPI� ITGGPJQWUG� ICU� CPF QP�UKVG� CPF�QHH�UKVG� GOGTIGPE[� TGURQPUG� UGTXKEGU� VQ
CGTQUQN� EQPEGPVTCVKQPU� CPF� ENKOCVG� HQTEKPI� CDQWV����&1'�CPF�&1&�HCEKNKVKGU�CTQWPF�VJG�7PKVGF

���WPFGTUVCPFKPI�CPF�RTGFKEVKPI�VJG�GZVGPV�VQ�YJKEJ 5VCVGU�XKC�C�FGFKECVGF�5KVG�9QTMUVCVKQP�5[UVGO�NKPMGF
UVTCVQURJGTKE� Q\QPG� OC[� FGETGCUG� DGECWUG� QH VQ�VJG�#4#%�%GPVGT�CV�..0.��'CEJ�5KVG�9QTMUVCVKQP
CPVJTQRQIGPKE� GOKUUKQPU�� 
��� WPFGTUVCPFKPI� CPF CNUQ�EQNNGEVU�QP�UKVG�OGVGQTQNQIKECN�FCVC�HTQO�QPG�QT
SWCPVKH[KPI� VJG� PCVWTCN� XCTKCDKNKV[� QH� VJG� ENKOCVG OQTG�VQYGTU��6JG�TGURQPUG�VKOG�HQT�VJG�FGNKXGT[�QH�CP
U[UVGO�� CPF� 
��� WPFGTUVCPFKPI� CPF� SWCPVKH[KPI KPKVKCN�#4#%�CUUGUUOGPV�KU�NGUU�VJCP����OKPWVGU�HQT�C
KPVGTCEVKQPU�DGVYGGP�VJG�DKQURJGTG�CPF�ENKOCVG�� EQORWVGT�NKPMGF� UKVG� CPF� ������ OKPWVGU� HQT� C
� PQP�EQORWVGT�NKPMGF� UKVG�� � 5KPEG� ����� #4#%� JCU

6JGUG�OCLQT� GHHQTVU� CNN� UVGO� HTQO� VJG� PGGF� VQ
RTGFKEV� VJG�INQDCN� CPF� TGIKQPCN� GPXKTQPOGPV�CPF� KVU
EJCPIKPI�PCVWTG�QXGT� VJG�PGZV� HGY�FGECFGU�� UQ� VJCV
RQNKE[�OCMGTU�YKNN�JCXG�VJG� KPHQTOCVKQP�PGGFGF�HQT
VJG�HQTOWNCVKQP�QH�TCVKQPCN�GPGTI[�WUG�IQCNU� /QTG�KPHQTOCVKQP�QP�VJG�#4#%�RTQITCO�ECP�DG
� EQNNGEVGF�CV��YYY�GR�GU�NNPN�IQX�YYY�GR�CVO�#4#%�CTCE�JVON6YQ� OCLQT� NQPI�VGTO� RTQITCOU� YKVJKP� #5&
KPENWFG�VJG�2TQITCO�HQT�%NKOCVG�/QFGN�&KCIPQUKU�CPF
+PVGTEQORCTKUQP� 
2%/&+�� CPF� #4#%�� � 2%/&+
FGXGNQRU� CPF� FKUVTKDWVGU� UQHVYCTG� VQQNU� VQ� HCEKNKVCVG
OQFGN�FKCIPQUKU�CPF�KPVGTEQORCTKUQP��FQEWOGPVU�VJG
HGCVWTGU�QH�OQFGNU�VJCV�CTG�KP�WUG�D[�VJG�YQTNF�ENKOCVG

XCNKFCVKQP�FCVC�
YYY�REOFK�NNPN�IQX���
�

VJG�4CFKQNQIKECN�#UUKUVCPEG�2TQITCO�
4#2���
�

TGURQPFGF�VQ�QXGT����TGCN�YQTNF�GXGPVU�CPF�EQPFWEVGF
OQTG�VJCP�C�VJQWUCPF�GZGTEKUGU�YKVJ�UWRRQTVGF�UKVGU
CPF�CIGPEKGU��
�

CPF�CP�GFWECVKQPCN�RTGUGPVCVKQP�QH�UQOG�RCUV�#4#%
TGURQPUGU� CTG� NQECVGF� CV� CKT�NNPN�IQX�� +P� (;� �����
#4#%�DGICP�TGRNCEKPI�KVU�GPVKTG�GOGTIGPE[�TGURQPUG
U[UVGO� YKVJ� EQORNGVG�� UVCVG�QH�VJG�CTV�
JKIJ�TGUQNWVKQP�� VGTTCKP�HQNNQYKPI��XCTKCDNG�ITKFFGF�
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FKCIPQUVKE�� OGVGQTQNQIKECN� CPF� FKURGTUKQP� OQFGN QTICPK\CVKQPU� KP� VJG� 7PKVGF� 5VCVGU� CPF� CDTQCF�
U[UVGO� KPENWFKPI� PGY� WUGT� KPVGTHCEGU� CPF� ��& #4.�#6&&�CNUQ�YQTMU� ENQUGN[�YKVJ� VJG�14#7� VQ
ITCRJKECN� FKURNC[U�� +P� CFFKVKQP�� VJG� U[UVGO� YKNN GPJCPEG� GFWECVKQPCN� QRRQTVWPKVKGU� KP� CVOQURJGTKE
KPENWFG�C�TGNQECVCDNG�RTQIPQUVKE�OQFGN�VJCV�RTQXKFGU UEKGPEG���#4.�#6&&�TGUGCTEJ�CVVGPVKQP�KU�HQEWUGF�QP
JKIJ�TGUQNWVKQP� ���� FC[� HQTGECUVU� KP� VJG� TGIKQP� QH VJG� RJ[UKEU� QH� VJG� NQYGT� CVOQURJGTG�� YKVJ� URGEKCN
KPVGTGUV�� GORJCUKU�QP�VJG�RTQEGUUGU�EQPVTKDWVKPI�VQ�CVOQURJGTKE
� VTCPURQTV��FKURGTUKQP��CPF�CKT�UWTHCEG�GZEJCPIG��CPF

6JG�1CM�4KFIG�4GUGTXCVKQP� 
144�� KU�JQOG� VQ
HQWT� &1'� UKVGU�� 1CM� 4KFIG� 0CVKQPCN� .CDQTCVQT[

140.��� VJG� ;���� 2NCPV�� VJG� 'CUV� 6GPPGUUGG
6GEJPQNQI[�2CTM�
'662��HQTOGTN[�-����5KVG���CPF�VJG
1CM� 4KFIG� +PUVKVWVG� HQT� 5EKGPEG� CPF� 'FWECVKQP

14+5'��� �/CPCIGF� D[� VJG� 1CM� 4KFIG� 1RGTCVKQPU
1HHKEG� 
141��� VJG� 144� GPEQORCUUGU� PGCTN[� ���
USWCTG�OKNGU�QH�JKNN[�CPF�JGCXKN[�XGIGVCVGF�VGTTCKP�KP
GCUVGTP�6GPPGUUGG���/GVGQTQNQIKECN�PGVYQTM�U[UVGOU
YJKEJ�UWRRQTV�FC[�VQ�FC[�QRGTCVKQPU�CTG�OCPCIGF�CPF
QRGTCVGF�CV�VJG�VJTGG�OCKP�UKVGU�D[�.QEMJGGF�/CTVKP
'PGTI[�5[UVGOU��.QEMJGGF�/CTVKP�'PGTI[�4GUGCTEJ
CPF� $GEJVGN� ,CEQDU� %QORCP[�� � � 6JGUG� PGVYQTM
U[UVGOU� RTQXKFG� FCVC� VJCV� UWRRQTV� GPXKTQPOGPVCN
OCPCIGOGPV� 
RGTOKVVKPI�� HCEKNKV[� UKVKPI� CPF
GPXKTQPOGPVCN� KORCEV� CUUGUUOGPV��� HCEKNKV[� UCHGV[

UCHGV[� CPCN[UGU��� GOGTIGPE[� OCPCIGOGPV� 
JC\CTFU
CPF� EQPUGSWGPEG� CUUGUUOGPV��� QRGTCVKQPU� 
YQTM
RNCPPKPI��CPF�UWDUVCPVKCN�TGUGCTEJ� 6JG�&1'�-KTVNCPF�#TGC�1HHKEG�OCPCIGU�5CPFKC
� 0CVKQPCN�.CDQTCVQT[� 
50.��� �50.��0GY�/GZKEQ� KU6JG�OGVGQTQNQIKECN�FCVC�CESWKUKVKQP�RTQITCO�CV
VJG� '662� EQPUKUVU� QH� VYQ� OCKP� VQYGTU� 
��O� CPF
��O���UKZ���O��DCVVGT[�RQYGTGF�UWRRNGOGPVCN�VQYGTU�
C�51&#4�U[UVGO��CP��CWVQOCVKE�NKIJVPKPI�FGVGEVKQP
U[UVGO�VJCV�ECRVWTGU�UVTKMG�FCVC�HTQO�CU�HCT�CYC[�CU
���� PCWVKECN� OKNGU�� C� 0':4#&� TCFCT� U[UVGO� CPF
EQPUQNGU��CPF�C�HGGF�HTQO�VJG�9GCVJGT�%JCPPGN���6JG /GVGQTQNQIKECN�UGTXKEGU�CPF�UWRRQTV�CTG�RTQXKFGF
;���� 2NCPV� JCU� VYQ� OGV�� VQYGTU� 
��O� CPF� ���O� VJTQWIJ�VJG�'PXKTQPOGPVCN�1RGTCVKQPU�%GPVGT�KP�VJG
NQECVGF�CV�VJG�GCUV�CPF�YGUV�GPFU�QH�VJG�UKVG���'662 .CDQTCVQT[� 5GTXKEGU� &KXKUKQP�� � 6JG� OKUUKQP� KU� VQ
CPF� ;���� 2NCPV�OGVGQTQNQIKECN� FCVC� KU� HGF� KPVQ� VJG RTQXKFG�OGVGQTQNQIKECN�UWRRQTV�HQT�XCTKQWU�QRGTCVKQPU
144� 'OGTIGPE[� 1RGTCVKQPU� %GPVGT� 
'1%�� CPF� CV KPENWFKPI�� GOGTIGPE[� TGURQPUG�� GPXKTQPOGPVCN
GOGTIGPE[� EQPVTQN� EGPVGTU� HQT� JC\CTF� CUUGUUOGPV� UWTXGKNNCPEG� CPF� EJCTCEVGTK\CVKQP�� CPF� TGIWNCVQT[
EQPUGSWGPEG� CUUGUUOGPV�� CPF� RTQVGEVKXG� CEVKQP EQORNKCPEG���6JG�OQPKVQTKPI�PGVYQTM�EQPUKUVU�QH�UKZ
TGEQOOGPFCVKQPU�� �6JG�FCVC�CESWKUKVKQP�RTQITCO�CV ��O�CPF�VYQ���O�VQYGTU�WUGF�VQ�OGCUWTG�YKPF�URGGF
VJG�140.�EQPUKUVU�QH�VJTGG�
VYQ���O�CPF�QPG����O� CPF� FKTGEVKQP�� VGORGTCVWTG� CPF� TGNCVKXG� JWOKFKV[�
OGVGQTQNQIKECN�VQYGTU���/GVGQTQNQIKECN�FCVC�KU�HGF�VQ 6JGTG� CTG� CNUQ� VJTGG� RTGEKRKVCVKQP� ICWIGU�� VYQ
CP�140.�EGPVTCN�EQORWVGT�U[UVGO�HQT�CPCN[UKU�CPF DCTQOGVTKE�RTGUUWTG�UGPUQTU�CPF�QPG�UQNCT�TCFKCVKQP
FKUUGOKPCVKQP�� R[TCPQOGVGT�KP�VJG�PGVYQTM�
� �

6JG� 01##� #KT� 4GUQWTEGU� .CDQTCVQT[� -G[�TGUGCTEJ�CEVKXKVKGU�CTG�RTQXKFGF�VJTQWIJ�VJG
#VOQURJGTKE� 6WTDWNGPEG� CPF� &KHHWUKQP� &KXKUKQP 'PGTI[� CPF� %TKVKECN� +PHTCUVTWEVWTG� %GPVGT� KP� VJG

#4.�#6&&��KU�NQECVGF�KP�1CM�4KFIG�PGCT�VJG�144� 'PGTI[�� +PHQTOCVKQP�� CPF� 6GEJPQNQI[� &KXKUKQP�
#6&& U� RTKOCT[� OKUUKQP� KU� CVOQURJGTKE� TGUGCTEJ� 50.�0/�UEKGPVKUVU�CTG�KPXQNXGF�KP�VJG�#VOQURJGTKE
5WDUVCPVKCN� TGUGCTEJ� RTQITCOU� CV� #4.�#6&&� CTG 4CFKCVKQP� /GCUWTGOGPV� 
#4/�� RTQITCO� CPF� VJG
WPFGTVCMGP� YKVJ� VJG� CUUKUVCPEG� QH� UVCHH� HTQO 5WTHCEG�*GCV�$WFIGV�QH�VJG�#TEVKE�1EGCP�
5*'$#��
14+5'�1CM�4KFIG�#UUQEKCVGF�7PKXGTUKVKGU� 
14#7� 6JG�#4/�RTQLGEV� KU� C� EQODKPGF�OGCUWTGOGPV� CPF
CPF� UEKGPVKUVU� HTQO� QVJGT� PCVKQPCN� NCDQTCVQTKGU� CPF OQFGNKPI� RTQITCO�� � 6JG� IQCN� KU� VQ� ICKP� C� DGVVGT

QP� VJG� FGXGNQROGPV� CPF� KORTQXGOGPV� QH� RTGFKEVKXG
ECRCDKNKVKGU�WUKPI�VJG�TGUWNVU�QH�VJKU�TGUGCTEJ��/CP[
QVJGT�RTQLGEVU�CTG�WPFGTYC[�UWEJ�CU�UWTHCEG�GPGTI[
DCNCPEG� CPF� %1 � GZEJCPIG� UVWFKGU� CPF� NQPI�VGTO

�

UVWFKGU� QH� %1 � GZEJCPIG� CKOGF� CV� RTQEGUU�NGXGN
�

WPFGTUVCPFKPI���1RGTCVKQPCNN[��#4.�#6&&�RGTUQPPGN
RTQXKFG�OGVGQTQNQIKECN�EQPUWNVCVKQP�CPF�UWRRNGOGPVCN
FCVC�HQT�CKT�SWCNKV[�CPCN[UGU��GPXKTQPOGPVCN�TGRQTVU�
CPF� JC\CTF� CPF� EQPUGSWGPEG� CUUGUUOGPVU�� � .QECN
ENKOCVQNQIKECN� FCVC� CTG� TQWVKPGN[� EQNNGEVGF� CPF
FKUVTKDWVGF�� � 7PFGT� 01##� HWPFKPI�� #4.�#6&&
QRGTCVGU� C� TGIKQPCN� PGVYQTM� QH� ��� VQYGTU� TCPIKPI
HTQO�VJG�%WODGTNCPF�OQWPVCKPU�
OKFFNG�6GPPGUUGG�
VQ� VJG� 5OQM[� /QWPVCKPU� QP� 6GPPGUUGG U� GCUVGTP
DQTFGT���9KPF��VGORGTCVWTG��CPF�RTGEKRKVCVKQP�FCVC�CTG
TGEQXGTGF�GXGT[����OKPWVGU�D[� VGNGOGVT[�CPF�OCFG
CXCKNCDNG�VQ�WUGTU�
�

NQECVGF�DGVYGGP�VJG�4KQ�)TCPFG�8CNNG[�CPF�/CP\CPQ
/QWPVCKPU�CFLCEGPV�VQ�#NDWSWGTSWG��0/�CPF�EQXGTU
CRRTQZKOCVGN[����USWCTG�OKNGU�QH�HNCV�VQ�OQWPVCKPQWU
CTKF�VGTTCKP���/GVGQTQNQIKECN�2TQITCOU�CV�50.�0/
KPENWFG�DQVJ�UWRRQTV�CPF�TGUGCTEJ�CEVKXKVKGU���
�



��&1'��

WPFGTUVCPFKPI� QH� ENQWFU� CPF� VJGKT� GHHGEV� QP TGNCVGF� VQ� CKT� SWCNKV[� TGIWNCVKQPU�� &1'� QTFGTU� HQT
CVOQURJGTKE� TCFKCVKQP�� YKVJ� VJG� HKPCN� IQCN� QH GOGTIGPE[�OCPCIGOGPV��CKT�SWCNKV[�UWTXGKNNCPEG��FQUG
FGXGNQRKPI� DGVVGT� ENKOCVG� OQFGNU�� � 6JG� 5*'$# CUUGUUOGPV�CEVKXKVKGU��CPF�EQOOWPKV[�EQPEGTPU�TGNCVGF
RTQITCO� CFFTGUUGU� VJG� KPVGTCEVKQP� QH� VJG� UWTHCEG VQ� CKT� SWCNKV[� KUUWGU�� � 6JG� ITQWR� VCMGU� C� RTQCEVKXG
GPGTI[�DCNCPEG��CVOQURJGTKE�TCFKCVKQP�CPF�ENQWFU�QXGT CRRTQCEJ� VQ� OCPCIKPI� CKT� GOKUUKQPU� D[� RTQXKFKPI
VJG�#TEVKE�1EGCP� EQPVKPWQWU� CKT� OQPKVQTKPI� CPF� OGCUWTGOGPV� QH
� GZVGTPCN� RGPGVTCVKPI� TCFKCVKQP� QP�UKVG� CPF� QHH�UKVG�

.QU� #NCOQU� 0CVKQPCN� .CDQTCVQT[� 
.#0.��
QRGTCVGF� D[� VJG�7PKXGTUKV[� QH� %CNKHQTPKC� WPFGT� VJG
TGURQPUKDKNKV[�QH�VJG�#NDWSWGTSWG�1RGTCVKQPU�1HHKEG�
KU� URTGCF� CETQUU� ��� USWCTG� OKNGU� 
���� MO �� QH� VJG�

2CLCTKVQ�2NCVGCW�CV� VJG�HQQV�QH� VJG�,GOG\�/QWPVCKPU
VJCV� GZVGPF� WR� VQ� CTQWPF� ���O� CDQXG� VJG� RNCVGCW�
.#0.� KU� CDQWV� ���OKNGU� PQTVJYGUV� QH� 5CPVC� (G� KP
PQTVJ�EGPVTCN� 0GY� /GZKEQ�� � 6JG� 2CLCTKVQ� 2NCVGCW
UNQRGU�VQ�VJG�GCUV�UQWVJGCUV��FTQRRKPI����O�CETQUU�VJG
.CDQTCVQT[��YKVJ�ECP[QPU�CPF�OGUCU� TWPPKPI�CNQPI
VJG� UNQRG� QH� VJG� RNCVGCW�� � 6JG� DTQCF� 4KQ� )TCPFG
8CNNG[�NKGU�VQ�VJG�GCUV�QH�VJG�NCDQTCVQT[���.QU�#NCOQU
JCU�C�UGOK�CTKF��VGORGTCVG��OQWPVCKP�ENKOCVG�
� 4GUGCTEJ� YKVJKP� VJG� .#0.� #VOQURJGTKE� CPF6JG�QRGTCVKQPCN�OGVGQTQNQIKECN�RTQITCO�CV�.QU
#NCOQU�QRGTCVGU�C�PGVYQTM�QH�UKZ�VQYGTU�
TCPIKPI�KP
JGKIJV� HTQO� ��O� VQ� ��O��� C� OQPQUVCVKE� &QRRNGT
51&#4�� CPF� VJTGG� UWRRNGOGPVCN� RTGEKRKVCVKQP
UVCVKQPU�� � (QWT� QH� VJG� VQYGTU� CTG� NQECVGF� QP� VJG
2CLCTKVQ� 2NCVGCW� CPF� CTG� WUGF� VQ� FTKXG� C� FKCIPQUVKE
YKPF� HKGNF� HQT� VJG� RTQITCO U� RNWOG� OQFGNKPI
ECRCDKNKV[�� C� HKHVJ� VQYGT� KU� NQECVGF� KP� .QU� #NCOQU
%CP[QP�VQ�IKXG�KPHQTOCVKQP�QP�VJG�NCTIGT�ECP[QPU�KP
VJG�CTGC��CPF�C�UKZVJ� VQYGT�YCU�TGEGPVN[�GTGEVGF�QP
VQR� QH� 2CLCTKVQ� /QWPVCKP� VQ� OGCUWTG� CODKGPV
EQPFKVKQPU���6JG�51&#4�IKXGU�KPHQTOCVKQP�QP�YKPFU
WR�VQ�VJG�NGXGN�QH�VJG�2CLCTKVQ�/QWPVCKP�VQYGT�
�

/QTG�VJCP�����KPUVTWOGPVU��EQPUKUVKPI�QH�QXGT��� KPVGTCEVKQPU�YKVJ�QVJGT�&1'�NCDQTCVQTKGU�YKVJKP� VJG
FKHHGTGPV� V[RGU� QH� UGPUQTU�� CTG� WUGF� VQ� EQNNGEV� FCVC %6$6� 4�&� RTQITCO�� � 1RGTCVKQPCN� KUUWGU� KPXQNXG
VJTQWIJQWV�VJG�PGVYQTM���8CTKCDNGU�OGCUWTGF�D[�VJG ENQUG�YQTM�YKVJ�VJG�#KT�(QTEG�6GEJPKECN�#RRNKECVKQPU
RTQITCO�ECP�DG�ITQWRGF�KPVQ�VJG�ECVGIQTKGU�QH�YKPF� %GPVGT�
2CVTKEM�#($��(NQTKFC���VJG�&1&�QTICPK\CVKQP
51&#4�FGTKXGF� YKPF�� CVOQURJGTKE� UVCVG� VJCV�JCPFNGU�OQPKVQTKPI�U[UVGOU���+P�CFFKVKQP��UGXGTCN
RTGEKRKVCVKQP�TGNCVGF�� TCFKCVKXG� HNWZGU�� GFF[� JGCV CEVKXG� KPVGTPCVKQPCN� EQNNCDQTCVKQPU� YKVJ� QVJGT
HNWZGU��UWDUWTHCEG�OGCUWTGOGPVU��CPF�HWGN�OQKUVWTG� KPHTCUQWPF�TGUGCTEJGTU�CTG�QPIQKPI�
&CVC�EQNNGEVGF�D[�VJG�PGVYQTM�CTG�EJGEMGF�HQT�SWCNKV[ �
DGHQTG� VJGKT� CTEJKXCN�� CPF� TCY� FCVC� CPF� TGCN�VKOG
FKURNC[U�QH�ITCRJU�CPF�VCDNGU�CTG�OCFG�CXCKNCDNG�XKC
VJG�+PVGTPGV�
� 6JG� .#0.� #KT� 3WCNKV[� )TQWR� RTQXKFGU ECRCDKNKVKGU�HQWPF�CV�.#0.�XKC� VJG�#5%+�2TQITCO�
TGIWNCVQT[�CPF�GPXKTQPOGPVCN�UWTXGKNNCPEG�NGCFGTUJKR CPF�CNUQ�VJG�EQODKPGF�OQFGNKPI�UWKVG�QH�VJG�4GIKQPCN
CPF�UGTXKEGU�VQ�OGGV�.#0.�CKT�SWCNKV[�QDNKICVKQPU�CPF #VOQURJGTKE�/QFGNKPI�5[UVGO�
4#/5���*+)4#&�
RWDNKE� CUUWTCPEG� PGGFU�� � 6JG� ITQWR� FGXGNQRU� CPF CPF� (+4'6'%�� C� XGT[�JKIJ�TGUQNWVKQP�� EJGOKECNN[
KORNGOGPVU� RTQITCOU� VQ� GPUWTG� CPF� CFFTGUU KPVGTCEVKXG��HKTG�RTGFKEVKQP�EQFG���#PQVJGT�GZCORNG�QH
KPUVKVWVKQPCN�EQORNKCPEG�YKVJ�5VCVG�CPF�(GFGTCN�NCYU VJKU�OWNVK�OQFGN�CRRTQCEJ�KU�RCTV�QH�VJG�6TCPURQTV�CPF

EQQTFKPCVKPI�.#0.�CEVKXKVKGU�VQ�GPUWTG�HWNN�EQORNK�
CPEG� YKVJ� CKT� GOKUUKQP� TGIWNCVKQPU�� RTQXKFKPI
OQPKVQTKPI� CPF� OQFGNKPI� HQT� GOGTIGPE[� TGURQPUG�
CPF� CUUKUVKPI� QRGTCVKPI� ITQWRU� KP� FGXGNQRKPI� CPF
KORNGOGPVKPI� PGY� OGVJQFU� CPF� U[UVGOU� VQ� TGFWEG
GOKUUKQPU� VQ�CU� NQY�CU�TGCUQPCDN[�CEJKGXCDNG�� �6JG
OQPKVQTKPI�ECRCDKNKVKGU�QH�VJG�#KT�3WCNKV[�)TQWR�CTG
UWRRNGOGPVGF� D[� VJG� HKGNF� VGCO� YKVJKP� VJG
#VOQURJGTKE� CPF� %NKOCVG� 5EKGPEGU� )TQWR�� YJKEJ
QRGTCVGU� XCTKQWU� UGPUQT� U[UVGOU� KPENWFKPI� C� WPKSWG
4COCP�NKFCT�U[UVGO�VQ�QDVCKP�KOCIGU�QH�CVOQURJGTKE
YCVGT�XCRQT�FKUVTKDWVKQPU�
�

%NKOCVG� 5EKGPEGU�)TQWR� UWRRQTVU�&1'�OKUUKQPU� KP
DQVJ�VJG�FGHGPUG�CPF�EKXKNKCP�UGEVQTU��UWEJ�CU�YQTM�KP
VJG� RTQRCICVKQP� QH� XGT[�NQY�HTGSWGPE[� UQWPF

 KPHTCUQWPF ��YCXGU���/QFGNKPI�UVWFKGU�EQPVTKDWVG�VQ
WPFGTUVCPFKPI� QH� RTQRCICVKQP� CPF�� KP� RCTVKEWNCT�
UQWTEGU�QH�KPHTCUQWPF���,WUV�CU�KV�KU�RQUUKDNG�VQ�KPHGT
GCTVJSWCMG� GRKEGPVGTU� HTQO� UGKUOKE� YCXG
QDUGTXCVKQPU��KPHTCUQWPF�UQWTEGU�ECP�DG�KPHGTTGF�HTQO
CVOQURJGTKE�QDUGTXCVKQPU���6JKU�YQTM�KU�CP�KORQTVCPV
EQORQPGPV� QH� OQPKVQTKPI� EQORNKCPEG� YKVJ� VJG
RTQRQUGF�%QORTGJGPUKXG�6GUV�$CP�6TGCV[� 
%6$6��
6JG�%6$6�YQTM�KPXQNXGU�C�PWODGT�QH�QTICPK\CVKQPU
YKVJKP�VJG�&1'�CPF�VJG�&1&�EQOOWPKV[��KPENWFKPI

#U�RCTV�QH�.#0. U�%TKUKU�(QTGECUVKPI�+PKVKCVKXG�
YGCVJGT�CPF�HKTG�DGJCXKQT�OQFGNU�CTG�DGKPI�EQODKPGF
VQ�RTGFKEV� VJG�RTQITGUUKQP�QH�YKNFHKTG�GXGPVU�� �6JKU
RTQLGEV� TGSWKTGU� VJG� CFXCPEGF� EQORWVCVKQPCN



��&1'��

(CVG� VJTWUV�CTGC�QH� VJG�PGY�
������OWNVK�NCDQTCVQT[ 6JG�2CPVGZ�2NCPV��WPFGT�VJG�TGURQPUKDKNKV[�QH�VJG
&1'�%JGOKECN�$KQNQIKECN�0QP�2TQNKHGTCVKQP�2TQITCO� #OCTKNNQ� #TGC� 1HHKEG�� KU� #OGTKEC	U� QPN[� PWENGCT
6JG� ITQWR� KU� FGXGNQRKPI� C� EQPVKPWWO� CRRTQCEJ� VQ YGCRQPU�CUUGODN[�CPF�FKUCUUGODN[�HCEKNKV[���.QECVGF
UKOWNCVKPI� VJG� URTGCF� QH� RQVGPVKCN� VQZKPU� HTQO� VJG QP�VJG�*KIJ�2NCKPU�QH�VJG�6GZCU�2CPJCPFNG�����OKNGU
KPVGTKQT� QH� DWKNFKPIU� QWV� VQ� UVTGGV� CPF� DWKNFKPI PQTVJGCUV�QH�#OCTKNNQ��2CPVGZ�KU�EGPVGTGF�QP�C�������
EQORNGZGU�� VJGP� QXGT� CP� GPVKTG� WTDCP� TGIKQP� HQT� C CETG�RNQV�NQECVGF�KP�%CTUQP�%QWPV[���6JG�2CPVGZ�2NCPV
TCPIG�QH�CPVK�VGTTQTKUO�CRRNKECVKQPU� KPFWUVTKCN� QRGTCVKQPU� CTG� EQPFWEVGF� HQT� VJG
� #NDWSWGTSWG�1RGTCVKQPU�1HHKEG�D[�C�OCPCIGOGPV�CPF

1P� INQDCN� UECNGU�� TGUGCTEJ� YKVJKP� VJG� .#0.
OGVGQTQNQIKECN� EQOOWPKV[� KPXQNXGU� VJG� UVWF[� QH
ENKOCVG�EJCPIG�CPF�XCTKCDKNKV[���#�OCLQT�RTQLGEV�KU�VJG
FGXGNQROGPV� QH� C� INQDCN� EQWRNGF� QEGCP�CVOQURJGTG
OQFGN� URQPUQTGF� D[� VJG� &1'� %NKOCVG� %JCPIG
2TGFKEVKQP� 2TQITCO�� � 6JG� INQDCN� OQFGN� DGKPI
FGXGNQRGF� EQPUKUVU� QH� C� .QU� #NCOQU� INQDCN� QEGCP
)%/� 
2CTCNNGN� 1EGCP� 2TQITCO� 
212���� VJG� .QU
#NCOQU�UGC�KEG�OQFGN�
%+%'���VJG�0%#4�%QOOWPKV[
%NKOCVG�/QFGN�
%%/����CPF�C� HNWZ�EQWRNGT �VQ�NKPM
VJG�OGFKC�EQPUKUVGPVN[���6JG�VYQ�)%/U�CPF�VJG�%+%'
OQFGN� GZEJCPIG� JGCV�� OQOGPVWO� CPF� YCVGT� OCUU
CETQUU�VJG�CKT�UGC�DQWPFCT[���#�VGP�[GCT�U[PEJTQPK\GF
UKOWNCVKQP� TGXGCNGF� VJG� U[PQRVKE� YGCVJGT� GXGPVU�
UGCUQPCN�E[ENGU�CPF�KPVGTCPPWCN�XCTKCVKQPU��
�

1DUGTXCVKQPU� TGNCVGF� VQ� WPFGTUVCPFKPI� INQDCN
ENKOCVG�CTG�VJG�HQEWU�QH�VJG�6TQRKECN�9GUVGTP�2CEKHKE

692�� 2TQITCO� 1HHKEG� .#0.�� CP� GNGOGPV� QH� VJG
&1' U�#4/�2TQITCO���6JG�692�2TQITCO�1HHKEG�KU
TGURQPUKDNG�HQT�VJG�FGXGNQROGPV�CPF�QRGTCVKQP�QH�VJG
692�%#46�NQECNG��C�NCTIG�GZRCPUG�QH�VTQRKECN�QEGCP
CPF�OCTKVKOG�EQPVKPGPV�N[KPI�TQWIJN[�DGVYGGP��� �5Q

CPF� �� � 0� NCVKVWFG� CPF� HTQO� ��� � '� VQ� ��� � 9Q Q Q

NQPIKVWFG���6JG�OCTKVKOG�EQPVKPGPV�CTGC�KU�NCTIGN[�KP
VJG�UQWVJYGUV�CPF�VJG�QRGP�QEGCP�CTGC�KP�VJG�PQTVJGCUV
QH�VJG�NQECNG���%NKOCVQNQIKECNN[��VJG�NQECNG�KU�EJCTCEV�
GTK\GF�D[�YCTO�UGC�UWTHCEG�VGORGTCVWTGU��FGGR�CPF
HTGSWGPV� CVOQURJGTKE� EQPXGEVKQP�� JKIJ� TCKP� TCVGU�
UVTQPI�EQWRNKPI�DGVYGGP�VJG�CVOQURJGTG�CPF�QEGCP�
CPF� UWDUVCPVKCN� XCTKCDKNKV[� CUUQEKCVGF�YKVJ�'N�0K Q�
5QWVJGTP�1UEKNNCVKQP�
'051��RJGPQOGPQP���5EKGPVKHKE
SWGUVKQPU�VJCV�PGGF�VQ�DG�CFFTGUUGF�KP�VJG�692�ECP�DG
ITQWRGF� WPFGT� VJTGG� OCKP� JGCFKPIU�� � 
��� TCFKCVKQP
DWFIGV� CPF� ENQWF� HQTEKPI�� 
��� YCVGT� CPF� GPGTI[
DWFIGVU��CPF�
���QEGCP�CVOQURJGTG�KPVGTCEVKQPU�
� 6JG�RTQITCO�UWRRQTVU�C�XCTKGV[�QH�QRGTCVKQPU�CV
.QU�#NCOQU���6JG�RTKOCT[�ENKGPV�QH� VJG�RTQITCO�KU
VJG� 'OGTIGPE[�/CPCIGOGPV� )TQWR�� HQT� YJKEJ� VJG
RTQITCO�RTQXKFGU�C�RNWOG�OQFGNKPI�ECRCDKNKV[���1VJGT
ENKGPVU�WUG� VJG�RTQITCO U�FCVC�HQT�UWEJ�CEVKXKVKGU�CU
QRGTCVKQPU� CPF� RNCPPKPI�� JC\CTF� CPF� CEEKFGPV
CPCN[UGU�� GPXKTQPOGPVCN� UVWFKGU�� UWRRQTV� HQT
GZRGTKOGPVU��EQORNKCPEG��CPF�FQEWOGPVCVKQP�

QRGTCVKPI�EQPVTCEVQT�
/CUQP���*CPIGT���VJG�7PKVGF
5VCVGU�#TO[�%QTRU�QH�'PIKPGGTU�
%1'���CPF�5CPFKC
0CVKQPCN�.CDQTCVQT[���6JG�2CPVGZ�2NCPV�KU�EQORQUGF
QH� UGXGTCN� HWPEVKQPCN� CTGCU� KPENWFKPI� C� YGCRQPU
CUUGODN[�FKUCUUGODN[�CTGC��C�YGCRQPU�UVCIKPI�CTGC�
CP� CTGC� HQT� GZRGTKOGPVCN� GZRNQUKXG� FGXGNQROGPV�� C
FTKPMKPI�YCVGT�VTGCVOGPV�RNCPV��C�UCPKVCT[�YCUVG�YCVGT
VTGCVOGPV� HCEKNKV[�� CPF� XGJKENG� OCKPVGPCPEG� CPF
CFOKPKUVTCVKXG�CTGCU���1VJGT�HWPEVKQPCN�CTGCU�KPENWFG
CP�GZRNQUKXG�VGUV�HKTKPI�HCEKNKV[��C�DWTPKPI�ITQWPF�HQT
DWTPKPI�GZRNQUKXG�OCVGTKCNU��CPF�CTGCU�HQT�NCPFHKNN�CPF
UVQTCIG�
�

6JG�'PXKTQPOGPVCN�2TQVGEVKQP�&GRCTVOGPV�
'2&�
RGTHQTOU�VJG�SWCNKV[�CUUWTCPEG�HQT�VJG�OGVGQTQNQIKECN
FCVC� ECRVWTGF� D[� VJG� QPG� QP�UKVG� VQYGT�� �'2&� CNUQ
OCKPVCKPU� VJG� ENKOCVQNQI[� FCVCDCUG� CPF� CEVU� CU� VJG
UWDEQPVTCEVQT� VGEJPKECN� TGRTGUGPVCVKXG� HQT� VJG
/GVGQTQNQI[�CPF�%CNKDTCVKQP�EQPVTCEV���0Q�CEVKXKVKGU
CTG� RNCPPGF� CV� 2CPVGZ� HQT� (;� ����� CU� YGNN� CU� PQ
RNCPV�NGXGN�� OGVGQTQNQIKECN� UWRRQTV� QT� UGTXKEGU
VJTQWIJ�VJG�1RGTCVKQPU�%GPVGT���6JGTG�CTG�PQ�EWTTGPV
QT�RTQLGEVGF�UWRRQTVKPI�TGUGCTEJ�CEVKXKVKGU�RNCPPGF�CV
2CPVGZ��
� 6JG� 4KUM�/CPCIGOGPV� )TQWR� CRRNKGU� VJG� FCVC
EQNNGEVGF� HTQO� VJG� OGVGQTQNQIKECN� VQYGT� HQT
&KURGTUKQP�#PCN[UGU�TGSWKTGF�HQT�VJG�$CUKU�HQT�+PVGTKO
1RGTCVKQPU�
$+1��TGRQTVU��QVJGT�QRGTCVKQPU�FKTGEVKXGU�
CPF� QVJGT� UCHGV[� CPCN[UGU�� � 9QTM� KPXQNXKPI
OGVGQTQNQI[�HQT�RNWOG�FKURGTUCN�OQFGNKPI�KU�CRRNKGF
VQ�VJG�2NWVQPKWO�&KURGTUCN�%QPUGSWGPEG�#PCN[UKU�HQT
VJG�$+1�XCNKFCVKQP�CPF�WRITCFG�
�

6JG� 5CXCPPCJ� 4KXGT� 5KVG� 
545�� KU� WPFGT� VJG
TGURQPUKDKNKV[� QH� VJG� 5CXCPPCJ� 4KXGT� 1RGTCVKQPU
1HHKEG� 
54�� CPF� QRGTCVGF� D[� VJG� 9GUVKPIJQWUG
5CXCPPCJ�4KXGT�%QORCP[�
954%����545�KU�NQECVGF�KP
UQWVJYGUVGTP�5QWVJ�%CTQNKPC��CNQPI�VJG�DCPMU�QH�VJG
5CXCPPCJ� 4KXGT�� � 6JG� 545� EQXGTU� CP� CTGC� QH
CRRTQZKOCVGN[� ���� USWCTG� OKNGU�� � +V� KU� JGCXKN[
XGIGVCVGF� YKVJ� GXGTITGGP� VTGGU� CPF� EQPVCKPU� OCP[
UVTGCOU��C�UYCOR��CPF�C�������CETG�TGUGTXQKT�DWKNV�CU
C�EQQNKPI�RQPF�HQT�VJG�RNCPV�TGCEVQTU��6JG�VQRQITCRJ[
QH�545�KU�EJCTCEVGTK\GF�D[�IGPVN[�TQNNKPI�HQTGUVGF�JKNNU
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YKVJ�CP�CFLCEGPV�HNQQF�RNCKP�PGCT�VJG�5CXCPPCJ�4KXGT� NKPMGF�VQ�TGCN�VKOG�UVTGCO�HNQY�OQPKVQTU�QRGTCVGF�D[
6JG� ENKOCVG� CV� 545� KU� V[RKECN� QH� VJG� UQWVJGCUVGTP VJG� 75)5�� � 6JKU� OQFGN� GPCDNGU� EQPUGSWGPEG
7PKVGF�5VCVGU�YKVJ�NQPI��JQV�CPF�JWOKF�UWOOGTU�CPF CUUGUUOGPVU�HQT�GOGTIGPE[�TGURQPUG�VQ�UKVG�UVTGCOU
UJQTV�OKNF�YKPVGTU��� CPF�VJG�5CXCPPCJ�4KXGT�
� �

6JG�#VOQURJGTKE�6GEJPQNQIKGU�)TQWR�
#6)��QH 4GIKQPCN�� PCVKQPCN�� CPF� KPVGTPCVKQPCN� OGVGQTQ�
VJG� 5CXCPPCJ� 4KXGT� 6GEJPQNQI[� %GPVGT� 
546%� NQIKECN�FCVC�CTG�TGEGKXGF�HTQO�C�EQOOGTEKCN�YGCVJGT
FGXGNQRGF� VJG� 545� OGVGQTQNQIKECN� OQPKVQTKPI� CPF FCVC� RTQXKFGT� XKC� UCVGNNKVG� KP� TGCN�VKOG�� � 9GCVJGT
OQFGNKPI�RTQITCO�KP�VJG�GCTN[����� U���6JKU�RTQITCO YQTMUVCVKQPU�RTQXKFG�UWTHCEG�CPF�WRRGT�QDUGTXCVKQPU�
UWRRQTVU�VJG�545�QRGTCVKQPU�KP�VJG�CTGCU�QH�GOGTIGPE[ CPCN[\GF�CPF�HQTGECUV�YGCVJGT�RCTCOGVGT�HKGNFU�HTQO
TGURQPUG� EQPUGSWGPEG� CUUGUUOGPV�� TCFKQNQIKECN� CPF VJG�095�CPF�VJG�'WTQRGCP�/QFGNKPI�%GPVGT���6JGUG
PQP�TCFKQNQIKECN�CKT�SWCNKV[�ECNEWNCVKQPU�HQT�TGIWNCVQT[ FCVC�CTG� KPRWV� KPVQ�CP�CFXCPEGF�� VJTGG�FKOGPUKQPCN�
EQORNKCPEG��UCHGV[�CPCN[UGU��GPXKTQPOGPVCN�KORCEVU� RTQIPQUVKE�� CVOQURJGTKE� OQFGNKPI� U[UVGO� HQT
GPIKPGGTKPI�UVWFKGU��GPXKTQPOGPVCN�TGUGCTEJ�CPF�PQP� CRRNKECVKQPU�NQECNN[�KP�VJG�UQWVJGCUVGTP�7PKVGF�5VCVGU
RTQNKHGTCVKQP�CEVKXKVKGU� CPF� INQDCNN[�� � 5CVGNNKVG� CPF�&QRRNGT� TCFCT� FCVC� CTG
� CNUQ�CXCKNCDNG�KP�PGCT�TGCN�VKOG�/GVGQTQNQIKECN� CEVKXKVKGU� KPENWFG� FCKN[�YGCVJGT
HQTGECUVKPI�UGTXKEGU�KP�UWRRQTV�QH�QRGTCVKQPU�CV�545� 6JG�4QEM[�(NCVU�'PXKTQPOGPVCN�6GEJPQNQI[�5KVG
YKVJ�RCTVKEWNCT�GORJCUKU�QP�UGXGTG�YGCVJGT�KORCEVU� 
4('65��KU�OCPCIGF�D[�VJG�4QEM[�(NCVU�1RGTCVKQPU
.QECN� OGVGQTQNQIKECN� FCVC� CTG� QDVCKPGF� HTQO� C 1HHKEG� CPF� KU� NQECVGF� CRRTQZKOCVGN[� ��� OKNGU
PGVYQTM�QH�GKIJV�����HQQV�OGVGQTQNQIKECN�QDUGTXKPI PQTVJYGUV�QH�FQYPVQYP�&GPXGT��%QNQTCFQ���1PG�QH
VQYGTU�NQECVGF�PGCT�VJG�OCLQT�RTQFWEVKQP�UKVGU���6JG &1' U�UOCNNGT�UKVGU��VJG�HCEKNKV[�QEEWRKGU�C����USWCTG
KPUVTWOGPVCVKQP� QP� VJGUG� VQYGTU� KPENWFG� UGPUKVKXG OKNG�CTGC�CNQPI�VJG�HQQVJKNNU�QH�VJG�4QEM[�/QWPVCKP
DK�FKTGEVKQPCN� XCPGU� 
DKXCPGU��� EWR� CPGOQOGVGTU� (TQPV�4CPIG���/GVGQTQNQIKECN�UGTXKEGU�CTG�RTQXKFGF
TGUKUVCPEG�VJGTOQOGVGTU�CPF�NKVJKWO�EJNQTKFG�JWOKFKV[ D[�EQPVTCEVQTU�WPFGT�VJG�+PVGITCVGF�5KVG�%QPVTCEV�HQT
UGPUQTU���#FFKVKQPCN�OGVGQTQNQIKECN�KPUVTWOGPVCVKQP�KU VJG� HCEKNKV[�� /GTEQ�� +PE�� EQPFWEVU� OGVGQTQNQIKECN
NQECVGF� CV� VJG� %GPVTCN� %NKOCVQNQI[� (CEKNKV[� NQECVGF OQPKVQTKPI�HQT�IGPGTCN�QRGTCVKQPU�UWRRQTV�VQ�VJG�UKVG�
PGCT� VJG� IGQITCRJKECN� EGPVGT� QH� VJG� UKVG� VQ�OGCUWTG �
RTGEKRKVCVKQP��GXCRQTCVKQP��DCTQOGVTKE�RTGUUWTG��UQKN
VGORGTCVWTG��UQNCT�CPF�NQPI�YCXG�TCFKCVKQP���%GPVTCN
%NKOCVQNQI[�KPENWFGU�C�����HQQV�VQYGT�KPUVTWOGPVGF
CV� HQWT� NGXGNU�� 0GCTD[� C� ������ HQQV� 68� VQYGT� KU
KPUVTWOGPVGF�CV� UGXGP� NGXGNU�� �#�PGVYQTM�QH� VYGNXG
CFFKVKQPCN�TCKP�ICWIGU�
VJCV�CTG�TGCF�FCKN[��KU�NQECVGF
YKVJKP� 545�� � #FFKVKQPCN� NQECN� WRRGT�CKT� FCVC� CTG
EQNNGEVGF� HTQO� VJTGG� CEQWUVKE� &QRRNGT� TCFCTU�� C
$GWMGTU� TCYKPUQPFG� U[UVGO�� CPF� CP� CKTUQPFG� CPF
VGVJGTUQPFG�U[UVGO���2QTVCDNG�VQYGTU�CTG�WUGF�HQT�ECUG
UVWFKGU��
�

#� EQNNCDQTCVKXG� CITGGOGPV� YKVJ� UWTTQWPFKPI YKVJ�GOGTIGPE[�RTGRCTGFPGUU�CPF�TGURQPUG�CV�VJG�UKVG�
EQWPVKGU�KPXQNXGU�CUUKUVKPI�VJGO�VQ�KPUVCNN�CPF�QRGTCVG #P� WRRGT� CKT� TGOQVG� UGPUKPI� 5QWPF� &GVGEVKQP� CPF
UGXGTCN� NQECN� OGVGQTQNQIKECN� VQYGTU� CV� PGCTD[ 4CPIKPI�4CFKQ�#EQWUVKE�5QWPFKPI�5[UVGO�
51&#4�
EJGOKECN� RNCPVU�� �&CVC� HTQO�VJGUG� VQYGTU�CTG�DGKPI 4#55�� EQPVKPWQWUN[�OQPKVQTU�YKPFU�� VGORGTCVWTGU�
KPVGITCVGF�KPVQ�VJG�545�OGVGQTQNQIKECN�CTEJKXKPI�CPF CPF�CVOQURJGTKE�UVCDKNKV[�CDQXG�4('65�
FKURNC[�U[UVGO�VJG�9GCVJGT�+PHQTOCVKQP�CPF�&KURNC[ �
5[UVGO� 
9+0&5��� � 9+0&5� KU� VJG� RTKOCT[
EQPUGSWGPEG�CUUGUUOGPV�U[UVGO�HQT�CVOQURJGTKE�CPF
J[FTQNQIKE�TGNGCUGU�HTQO�545�QRGTCVKQPU���#�UWKVG�QH
CVOQURJGTKE� OQFGNU� NKPMGF� VQ� TGCN�VKOG� UKVG� YKFG
CVOQURJGTKE�OQPKVQTKPI�RTQXKFGU�VTCPURQTV��FKURGTUKQP
CPF�EQPUGSWGPEG�ECNEWNCVKQPU�HQT�GOGTIGPE[�TGURQPUG�
#P� CSWGQWU�OQFGN� KU� CNUQ� TGUKFGPV� QP�9+0&5� CPF

�

#���O�OGVGQTQNQIKECN�VQYGT�CV�VJG�YGUV�GPF�QH
VJG� UKVG� EQPVKPWQWUN[� OQPKVQTU� OGVGQTQNQIKECN
EQPFKVKQPU� CV� UWTHCEG�� ��O�� ��O�� CPF� ��O� CDQXG
ITQWPF� NGXGN�� � #� DCEM�WR�� ��O� VQYGT� KU� NQECVGF
PGCTD[�VQ�GPUWTG�����RGTEGPV�FCVC�TGEQXGT[���6JG�FCVC
CTG�CPCN[\GF��SWCNKV[�CUUWTGF��CPF�CUUGODNGF�KPVQ�FCVC
UGVU� HQT� WUG� KP� CVOQURJGTKE�OQFGNKPI�� ENKOCVQNQI[�
CPF�QVJGT�CPCN[UGU�CV�VJG�UKVG���&CVC�HTQO�VJG���O�CPF
��O�VQYGTU�CTG�CNUQ�VGNGOGVGTGF�DCEM�VQ�VJG�OCKP�UKVG
GXGT[� ��� OKPWVGU� HQT� WUG� KP� GOGTIGPE[� TGURQPUG
OQFGNKPI�� � 6JG� 4GIKQPCN� #VOQURJGTKE� 4GURQPUG
%GPVGT�EQPFWEVU�OGVGQTQNQIKECN�CEVKXKVKGU�CUUQEKCVGF

6JTQWIJ� C� EQQRGTCVKXG� CITGGOGPV� YKVJ� VJG
%QNQTCFQ� &GRCTVOGPV� QH� 2WDNKE� *GCNVJ� CPF
'PXKTQPOGPV��OGVGQTQNQIKECN�FCVC�CTG�VGNGOGVGTGF�VQ
VJG�UKVG�HTQO�HKXG�UWTHCEG�OGVGQTQNQIKECN�UVCVKQPU�VJCV
TKPI� VJG� UKVG� RGTKOGVGT�� � #PQVJGT� EQQRGTCVKXG
CITGGOGPV�YKVJ�01##�RTQXKFGU�PGCT�TGCN�VKOG�FCVC
HTQO�OWNVKRNG�OQPKVQTKPI�UKVGU�VJTQWIJQWV�VJG�&GPXGT
OGVTQRQNKVCP� CTGC�� � 6JGUG� FCVC� CTG� CNN� TGEGKXGF�
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SWCNKV[�CUUWTGF��CPF�EQODKPGF� KPVQ�C���FKOGPUKQPCN 5EKGPEGU�CPF�)NQDCN�%JCPIG�4GUQWTEGU�&GRCTVOGPV
QDUGTXCVKQP� UGV� HQT� GOGTIGPE[� TGURQPUG� OQFGNKPI KPENWFG� )%42�� #4/�� VJG� #VOQURJGTKE� %JGOKUVT[
GXGT[����OKPWVGU�����JQWTU�RGT�FC[� 2TQITCO�
#%2���VJG�%QTG�%CTDQP�&KQZKFG�4GUGCTEJ
� RTQITCO�� VJG� %QORWVGT� *CTFYCTG� #FXCPEGF6JG� 4GIKQPCN� #VOQURJGTKE� 4GURQPUG� %GPVGT
RTQXKFGU����JQWT�EQPUGSWGPEG�CUUGUUOGPV�UWRRQTV�HQT
CP[�WPRNCPPGF�TCFKQNQIKECN�QT�EJGOKECN�TGNGCUGU�HTQO
VJG� UKVG�� � 6JG� %GPVGT� TGURQPFU� YKVJ� EWUVQOK\GF )%42�HQEWUGU�QP�VJG�UVWF[�QH�DCUKE�IGQRJ[UKECN
YGCVJGT� HQTGECUVU�� RNWOG� RTQLGEVKQPU�� CPF� FQUG RTQEGUUGU�CPF�QP� VJG�FGXGNQROGPV�QH�FCVCDCUGU� VJCV
OQFGNKPI�TGUWNVU�VJCV�NGCF�VQ�GXGPV�ENCUUKHKECVKQPU�CPF CTG� ETKVKECN� HQT� WPFGTUVCPFKPI� INQDCN� CPF� TGIKQPCN
RTQVGEVKXG�CEVKQPU�HQT�QP�UKVG�CPF�QHH�UKVG�RQRWNCVKQPU� ENKOCVKE�EJCPIG���6JG�#4/�RTQITCO�KU�FGUKIPGF�VQ
6JG� 4GIKQPCN� #VOQURJGTKE� 4GURQPUG� %GPVGT� CNUQ EJCTCEVGTK\G�GORKTKECNN[�VJG�TCFKCVKXG�RTQEGUUGU�KP�VJG
EQPFWEVU� URGEKCNK\GF� EQPUGSWGPEG� CUUGUUOGPVU� KP CVOQURJGTG�YKVJ�JKIJ�URCVKCN��VGORQTCN��CPF�URGEVTCN
UWRRQTV� QH� GOGTIGPE[� RTGRCTGFPGUU� JC\CTFU TGUQNWVKQP�CPF�CEEWTCE[�CV�HQWT�VQ�UKZ�ENKOCVQNQIKECNN[
CUUGUUOGPVU� CPF� TKUM� CUUGUUOGPVU� HQT� 4('65� KORQTVCPV�UKVGU�FKUVTKDWVGF�YQTNFYKFG�� �6JG�IQCN�QH
9GCVJGT� HQTGECUVU� CTG� RTQXKFGF� HQT� UGXGTG� YGCVJGT VJG� %*#//2� RTQITCO� KU� VQ� RTQFWEG� C� ENKOCVG
GXGPVU�UWEJ�CU�YKPVGT�UVQTOU��YKPF�UVQTOU��CPF�UGXGTG OQFGNKPI�U[UVGO�JCXKPI��������VKOGU�VJG�ECRCEKV[�QH
VJWPFGTUVQTOU� VJG�EWTTGPV�IGPGTCVKQP�QH�OQFGNU�CPF�EQORWVGTU���+P
� CFFKVKQP��ECTDQP�FKQZKFG�GOKUUKQPU�TGUGCTEJ�KU�CKOGF

#� EWUVQOK\GF� OQFGNKPI� U[UVGO� JCU� DGGP
FGXGNQRGF�CPF�KORNGOGPVGF�CV�4('65�VQ�RTGFKEV�VJG
RCVJ�CPF�KORCEVU�HTQO�CP[�TCFKQNQIKECN�GOGTIGPE[�CV
VJG� UKVG�� � %CNNGF� VJG� %QORWVGT�#UUKUVGF� 2TQVGEVKXG
#EVKQP�4GEQOOGPFCVKQP�5[UVGO�
%#2#45���VJG�PGY 200.	U� /GVGQTQNQIKECN� CPF� %NKOCVQNQIKECN
ECRCDKNKV[�CFFTGUUGU�VJG�PGGF�HQT�HCUV��CEEWTCVG�RNWOG 5GTXKEGU� 2TQLGEV� 
/5%2�� QHHKEG� RTQXKFGU
RTGFKEVKQPU�KP�C�EQORNGZ�CVOQURJGTG� OGVGQTQNQIKECN�OQPKVQTKPI� CPF� QRGTCVKQPCN� UWRRQTV�
� 6JG�OQPKVQTKPI�U[UVGO�EQPUKUVU�QH�CP�CTTC[�QH�VYGPV[�

%#2#45�RTQXKFGU�C�XCTKGV[�QH�RNWOG��YGCVJGT�
JC\CTF�� CPF� TGNCVGF�RTQFWEVU�YKVJ� VJG�CEEWTCE[�CPF
URGGF� PGGFGF� HQT� TGURQPUG� VQ� CP� GOGTIGPE[� CV
4('65���'NGXGP�OCLQT�UWDU[UVGOU�YQTM�VQIGVJGT�VQ
HQTO�VJG�QXGTCNN�%#2#45�ECRCDKNKV[���6JG�5VCVG�QH
%QNQTCFQ� JCU� HQTOCNN[� CEEGRVGF� VJG� %#2#45
OQFGNKPI� U[UVGO� HQT� GOGTIGPE[� TGURQPUG� CPF
RNCPPKPI� CRRNKECVKQPU� CV� 4('65�� � #� URGEKCNK\GF
RNCPPKPI� XGTUKQP� QH� VJG� %#2#45� U[UVGO� JCU� DGGP
FGXGNQRGF��KORNGOGPVGF��CPF�CRRNKGF�HQT�GOGTIGPE[
RNCPPKPI� CV� VJG� 4('65�� � %CNNGF� VJG� 64#%� 4KUM
#UUGUUOGPV�*C\CTFU�#UUGUUOGPV�/QFGN��VJG�ECRCDKNKV[
KU�FGUKIPGF�VQ�UWRRQTV�JC\CTFU�CPF�TKUM�CUUGUUOGPVU
HQT�4('65�CPF�VQ�HQTO�VJG�DCUKU�HQT�CP�GXCNWCVKQP�QH
VJG�UK\G�CPF�UJCRG�QH�VJG�'OGTIGPE[�2NCPPKPI�<QPG
UWTTQWPFKPI�4('65�
� /GVGQTQNQIKECN� UGTXKEGU� VQ� VJG� 4KEJNCPF
1RGTCVKQPU� 1HHKEG� CPF� VJG� *CPHQTF� 5KVG� JCU� DGGP
RTQXKFGF�HQT�OQTG�VJCP����[GCTU�YKVJ�VJG�NCUV����[GCTU
D[�$CVVGNNG U�2CEKHKE�0QTVJYGUV�0CVKQPCN�.CDQTCVQT[�

200.��� � 0QV� QPN[� JCU� QRGTCVKQPCN� UWRRQTV� DGGP
RTQXKFGF�� DWV� CNUQ� UWRRQTVKPI� TGUGCTEJ� KPVQ
CVOQURJGTKE�RTQEGUUGU�JCU�DGGP�C�MG[�RCTV�QH�200.	U
UWRRQTV� VQ�&1'�4KEJNCPF�� �6JG� HCEKNKV[�EQXGTU����
USWCTG�OKNGU�YKVJKP� VJG�CTKF�CPF� URCTUGN[�XGIGVCVGF
%QNWODKC� 4KXGT� DCUKP� KP� UQWVJGCUVGTP�9CUJKPIVQP�
-G[�&1'�TGUGCTEJ�CEVKXKVKGU�CV�200.	U�#VOQURJGTKE

/CVJGOCVKEU� CPF� /QFGN� 2J[UKEU� 
%*#//2�
RTQITCO�CPF�VJG�/GZKEQ�%KV[�#KT�3WCNKV[�5VWF[�
�

CV�RTQXKFKPI�C�UEKGPVKHKE�DCUKU�HQT�HQTGECUVKPI�HWVWTG
GOKUUKQPU� QH� ECTDQP� FKQZKFG� CPF� QVJGT� TCFKCVKXGN[
KORQTVCPV�ICUGU�
�

UKZ� ��O� VQYGTU�� VJTGG� ��O� VQYGTU� CPF� QPG� ���O
VQYGT� KPUVTWOGPVGF� YKVJ� VGORGTCVWTG� CPF� YKPF
FKTGEVKQP�CPF�URGGF�UGPUQTU�� �#VOQURJGTKE�RTGUUWTG
CPF�RTGEKRKVCVKQP�FCVC�CTG�CNUQ�EQNNGEVGF���&CVC�HTQO
VJKU� PGVYQTM� CTG� VTCPUOKVVGF� XKC� 7*(� TCFKQ� VQ� C
EQORWVGT� VJCV� FGEQFGU� VJG� FCVC� CPF� RNQVU� ITCRJKEU
RTQFWEVU�HQT�KOOGFKCVG�FKURNC[�CPF�WUG�D[�*CPHQTF
/GVGQTQNQIKECN� 5VCVKQP� RGTUQPPGN�� � 1VJGT
OGVGQTQNQIKECN�FCVC�CTG�TGEGKXGF�XKC�VJG�095�&1'
#(15� PGVYQTM�� � /GVGQTQNQIKECN� UGTXKEGU� KPENWFG
GOGTIGPE[� TGURQPUG� HWPEVKQPU�� YGCVJGT� HQTGECUVKPI
HQT� QP�UKVG� QRGTCVKQPU� CPF� URGEKCN� RTQLGEVU�� CPF
ENKOCVQNQIKECN�UWRRQTV���/5%2�UWRRQTV�VQ�VJG�*CPHQTF
UKVG�KPENWFGU���
���GZVGPUKXG�FCVC�CESWKUKVKQP�XKC�C�UKVG�
YKFG�OGVGQTQNQIKECN�OQPKVQTKPI�PGVYQTM��
���YGCVJGT
HQTGECUVKPI� UGTXKEGU� ���JQWTU�FC[� /QPFC[� VJTQWIJ
(TKFC[��CPF���JQWTU�FC[�QP�YGGMGPFU�CPF�JQNKFC[U�

��� JQWTN[� UWTHCEG� QDUGTXCVKQPU�� CPF� 
��� JQWTN[
U[PQRVKE� QDUGTXCVKQPU�� CPF� 
��� OQPVJN[� CPF� CPPWCN
ENKOCVQNQIKECN� FCVC� UWOOCTKGU�� RNWU�OGVGQTQNQIKECN
KPRWV�VQ�CPPWCN�GPXKTQPOGPVCN�TGRQTVU�

$TQQMJCXGP�0CVKQPCN�.CDQTCVQT[�
$0.���WPFGT
VJG�TGURQPUKDKNKV[�QH�VJG�$TQQMJCXGP�#TGC�1HHKEG��JCU
DGGP� CEVKXG� KP� DQVJ� QRGTCVKQPCN� OGVGQTQNQI[� CPF
CVOQURJGTKE�UEKGPEGU�HQT�VJG�RCUV����[GCTU���$0.�KU
PQY�OCPCIGF�D[�VJG�$TQQMJCXGP�5EKGPEG�#UUQEKCVGU
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$5#��YJKEJ�KU�C�LQKPV�XGPVWTG�D[�$CVVGNNG�/GOQTKCN HQTGECUVU� CPF� KPHQTOCVKQP� QP� NQECN� YKPF� HKGNFU� CPF
+PUVKVWVG�+PE���6JG�4GUGCTEJ�(QWPFCVKQP�QH�VJG�5VCVG IWUVKPGUU���#TGCU�QH�OGVGQTQNQIKECN�TGUGCTEJ�KPENWFG�
7PKXGTUKV[�QH�0GY�;QTM�CV�5VQP[�$TQQM��CPF�UKZ�QVJGT 
��� KPUVTWOGPVCVKQP�FGXGNQROGPV�HQT�HKGNF�UVWFKGU�QH
EQTG�WPKXGTUKV[�RCTVPGTU���/GVGQTQNQIKECN�QRGTCVKQPU CVOQURJGTKE� EQPUVKVWGPVU�� CKT�UGC� KPVGTCEVKQP�� CPF
CPF� TGUGCTEJ� EQXGT� C� YKFG� TCPIG� QH� RTQITCOU NCDQTCVQT[�GZRGTKOGPVU��
���ICUGQWU�VTCEGT�UVWFKGU�QH
GPEQORCUUKPI� KPVGTRTGVKXG� CPF� VJGQTGVKECN� UVWFKGU� CVOQURJGTKE� VTCPURQTV� CPF� FKURGTUKQP�� 
��� CGTQUQN
$0.�KU�NQECVGF�PGCT�VJG�IGQITCRJKECN�EGPVGT�QH�.QPI HQTOCVKQP� CPF� DGJCXKQT�� 
��� CVOQURJGTKE� RQNNWVKQP
+UNCPF��0GY�;QTM���.QPI�+UNCPF�KU�INCEKCN�KP�QTKIKP UVWFKGU�� 
��� OQFGNKPI� QH� CVOQURJGTKE� EJGOKECN
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